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NOI DUNG

W&ce tinh chi phi ban dau cta dw an

W&c tinh dong tién qua cac nam thwe hién
dw an

U&ce tinh dong tién ket thuc dw an
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Xéac dinh déng tién cua dw an

0 n

Pau tw Két thuc
ban dau dw an



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Dong tién cta dy an dwoc hiéu 1a cac khoan chi va thu ky
vong xuat hién tai cadc moc thdi gian khac nhau trong subt
chu ky cua dv an.

Dong tién rong= Dong tién vao — Dong tién ra

Dong tién vao duorc coi la dong tién duong

Dong tién ra dugre coi la dong tién am
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Nguyén tac xac dinh déng tién

Panh gia dw an phai dwa vao dong tién ch& khéng dwa
vao loi nhuan

Panh gia dw an phai dwa vao dong tién tang thém
Panh gia dw an phai dwa vao dong tién sau thué
Khéng dwore tinh chi phi chim vao dong tién tang thém

Phai tinh chi phi co hdi vao dong tién tang thém
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1. Uéc tinh chi phi ban dau dw an

1. Chi phi dau tw vao Tai san cb dinh:
= Chi phi vao dat dai, nha xwéng, may moc thiét bi...
2. Von lwu ddéng rong ban dau:

= La NVL, la cdng cu dung cu, la hang hoa... va luén quay
vong trong qua trinh hoat déng san xuat kinh doanh
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1. Uéc tinh chi phi ban dau dw an

Vi du:
Coéng ty dang xem xét 1 dw an. Coéng ty da mua mét manh dat
cach day 6 nam, véi gia 6 triéu $. Néu manh dat dwoc ban hém
nay, cong ty sé co |ai rong 6,4 triéu $.

Coéng ty mudn xay nha may mai trén manh dat nay, viéc xay
dwng sé ton:

= 14,2 triéu $ tién xay duwng

= 890.000$ dé nang cap chuan bj cho xay dwng.
Hai: Khdi lwong dong tién phu hop dé st dung lam khodn dau tw
ban dau vao tai san cd dinh khi danh gia dw an nay la bao nhiéu?
Vi sao?
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2. Uée tinh dong tién qua cac nam

Khau hao

Q Khau hao dwéng thang
o Ml;I’C khau haq hang nam = (Chi phi - gia tri thanh ly w&c tinh)
/sO nam d&i sOng kinh té cua tai san.
® S{ dung v&i muc dich bao cao
AQ Khau hao nhanh
® S dung cho muc dich tinh thué
® Doi song chiu thué gan chat voi doi song kinh té cla tai san:
tai Sép dwoc khéu hao hét gan nhw cung luc voi viéc két thuc
doi séng kinh té.
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2. Uée tinh dong tién qua cac nam

e Tinh dong tién hoat ddng (OCF) clia dw an trong 1 ndm cu thé
v@i thong tin woc tinh sau:
o Doanh thu du tinh 108000%
o Chi phi 51000%, va
o Khéau hao 6800%.

o Thué suat 35%
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2. Uée tinh dong tién qua cac nam

Dé tinh OCF, dau tién chung ta phai tinh thu nhap sau thué. TN sau
thué la:

Doanh thu $108,000

Chi phi bién déi 51,000

Khau hao 6,800

EBT $ 50,200

Thué@35% 17,570

TN sau thué $32,630

OCF = EBIT + Khau hao — Thué = $50,200 + 6,800 — 17,570 = $39,430
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2. Uée tinh dong tién qua cac nam

Tinh OCF tiép can tr dwéi 1én: Bat dau bang thu nhap rong (bottom line) va cong lai
cac khoan khau trr phi tién mat.
OCF = Thu nhap rong + Khau hao = EBIT — Thué + Khiu hao = $32,630 + 6,800 =
$39,430
Chu y: dinh nghia nay cua OCF chi dung khi trong thu nhap rong khéng trce chi phi
|&i.
Tinh OCF tiép can tir trén xudng

Bat dau tir doanh thu, st dung phién ban th hai trong dinh nghia OCF
OCF = Doanh thu — Chi phi — Thué = $108,000 — 51,000 — 17,570 = $39,430
Chu y: Trong qué trinh nay khéng loai bé bat ky mét khoan phi tién méat nao (nhuw
khau hao).
Tinh OCF tiép can la chan thué: S dung phién ban th&r ba cia dinh nghia OCF
OCF = (Doanh thu — Chi phi) x (1 — T) + Khau hao x T = ($108,000 — 51,000)(1 —
0.35) + 0.35(6,800)
OCF = $39,430
OCF duwoc chia thanh hai bé phan.
Dong tién ctia dw an néu khéng cé khau hao.
Khoan tiét kiém thué do khau hao dem lai (Ia chan thué cta khau hao), 204$.
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2. Uée tinh dong tién qua cac nam

CFn dw an = OCFn — Chi tiéu von rong n — Thay déi NWCn
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3. Uéc tinh dong tién két thic dw an

Q Doanh thu nam cudi dw an
Q Thu hoéi VLPR

Q Gia tri thanh ly tai san (néu co)
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b\ y

3. Udc tinh dong tien két thuc dw an

1 vai lwu y khi thanh ly tai san sau két thac dw an
So sanh BV va MV = Thué phai ndp thém hodc thué dwoc
hoan tra
Tim ra gié tri thanh ly sau thué

GTTLST = MV + (BV — MV) Tc
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3. Uéc tinh dong tién két thic dw an

CF nam cuoi = OCF nam cudi + Thu hoi VLPR + GTTLST
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Bai tap wrng dung

Coéng ty dang xem xét mét dw an. Chi phi vao TSCD 560000$.
Khoan chi phi nay s& dwoc khau hao theo dwéong thang cho toi
hét trén thoi gian 5 ndm cla dw an, khi két thic dw an hé thong
nay c6 thé dwoc thanh Iy véi gia 85000$. Dv tinh dw &n dem vé
cho coéng ty 165000$ mdi nam vé doanh thu trwdc thué, va no
doi héi mét khodn dau tw ban dau vao von lwu déng rong la
29000%. Néu thué suat la 34% va ty 1& chiét khau 1a 10%, thi
NPV cua dv an nay la bao nhiéu?
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